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tHE STATE OF TRADE AT HOME AND ABROAD. 


business world has lately been completely over 
lowed by the international crisis, and it is hardly an 
weration to say that the outlook changes from day 
ay, and even from hour to hour. The Hoover declara- 
calling for a year’s reparations and debt moratorium, 
an immediate effect upon the world’s commodity 
skets and stock exchanges, and even upon the tone of 
most depressed industries. Prices shot up smartly, 
ings revived, and for a few days there was a disposi- 
hope for signs of broadening trade inquiry. 
Then followed delays, 
‘tations and doubts. 
rkets which had been 
ived by sentiment alone 
mptly reacted, and 
ces sagged towards the 
ls at which they had 
wiously stood. More- 
rr, the German situation 
midly deteriorated, until 
reached the critical days 
ithe past two weeks. It 
inevitable that world 
de and finance should 
e been involved in these 
ertainties. To mention 
one obvious example, 
» wool trade in London 
id Bradford, in Roubaix 
i Tourcoing, and also in 
» wool-growing centres 
mediately felt the effects 
the big Nordwolle failure 
Germany, with its sever- 
te of so many of the links 
the international wool 
ade. The German bank- 
g suspensions and the 
tial moratorium at once 
: every financial 
wntre and every holder and 
teptor of bills drawn 
ainsi German credits. 
nks all over the world at 
began to strengthen 
‘conserve their cash resources, and to do so drew freely 
their London balances. This in turn moved all the 
“ding exchanges against the pound, and led to an imme- 
and heavy drain of gold from London to all important 
> 64 centres, with the honourable exception of New 
uk. A state of strain at once developed in the London 
“écount market, and spread into the country’s banking 
vem and so into the industrial life of the nation. 
i." these circumstances the June statistics quoted upon 
is and subsequent pages are useful mainly for purposes 
record, for the situation is changing every day, and 
alternatives of a German collapse or a permanent 
on of the crisis condition every present estimate 
: our industrial situation. To-day, there is no doubt that 
. ‘Ong continuance of the crisis and the present uncer- 
are weighing somewhat heavily upon British 
“ustrialists, who to-day are inclined to confess that they 
~ See no immediate ground for hope. It must be 
membered, too, that the holiday season is almost upon 
and that, even if times were normal, business would 
ning to fall away. In these conditions it is hardly 
tter for surprise that unemployment shows no signs 
decreasing, that the June trade returns were again 
Ppointing, and that regarding the normal indications 
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of the business activity of the nation, si 
ment are few and far between. 

Moreover, granted that a general breakdown in 
Central Europe can be avoided, the whole situation, 
from the point of view of international trade, 
holds elements of grave uncertainty. There is no 
doubt that Germany’s reparations obligations have 
forced her to sacrifice everything to the task of building 
up an adequate export surplus. She has done s80, 
but at a heavy price, and our share of that price has 
been to suffer intense 
German competition in all 
our markets. A permanent 
reduction of Germany’s 
reparation burden would 
doubtless have the effect of 
diminishing that competi- 
tion to some extent. On 
the other hand, for the 
early future, if Germany 
has to make a desperate 
effort to reduce, or even 
support the present reduc- 
tion of her foreign short- 
term credits, she may be 
compelled to ‘‘ dump ”’ ex- 
ports on a scale highly up- 
setting to the rest of 
Europe’s commerce. 

Thus, for the moment, we 
are forced to derive such 
consolation as may be from 
minor points of advan- 
tage. Whatever view be 
taken in the long run of the 
decision to facilitate Rus- 
sian purchases in this 
country of machinery, it will 
be of immediate benefit to 
the industries directly con- 
cerned. So, too, will be the 
modification of the Chinese 
Boxer Indemnity, with its 
provisions for the Chinese 
purchase of British railway 
material. The electrical engineering industry is pro- 
gressing in the face of current adversities, and in a 
number of minor industries activity is being fairly well 
maintained. For example, makers of pedal cycles tell a 
quite encouraging story. Finally, and in some ways the 
most important of all, the fall in wholesale prices appears 
to have been checked, though here judgment must be 
reserved until the international situation becomes clearer. 

For this, patience is still needed; and even when 
international politics become more settled it must 
not be ignored that the problems of previous 
months still await solution. Disparities between 
prices and costs must still be bridged, stocks of staple 
commodities must still be liquidated, and budgets must 
still be brought within the taxpayer’s capacity to bear 
them. An international settlement, and even a repara- 
tions and debt moratorium will not by themselves solve 
these problems; but at the best will facilitate their 
solution. For industrial recovery, it is not enough to live 
from day to day. Real expansion of trade and greater 
employment in industry cannot be looked for with con- 
fidence until there are clearer signs that the whole intri- 
cate nexus of economic difficulties from which the world 
is suffering is at least on the way to being disentangled. 
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The following reports on British industries cover, in most cases, 
the period to the middle of July; in the remainder they relate to the 
month of June. 


THE COAL TRADE. 

Although a general coal stoppage was averted at the eleventh 
hour by new legislation extending the status guo for one year, a 
considerable amount of harm was done to the industry by the un- 
certainty that prevailed right up to the last moment. Forward 
business during June was inevitably checked, and in the South 
Wales area July shipments have suffered accordingly. The main 
news of interest from Cardiff is the gaining of an Egyptian State 
Railways contract for 100,000 tons of Monmouthshire coals on the 
basis of 24s. 1d., c.i.f. Alexandria. On the North-East Coast there 
is a slightly better demand for patent oven’ foundry coke, and 
prices have advanced a shilling a ton from their recent low level. 
Durham coals remain weak. emand for house coal is limited, 
but certain Lancashire qualities are in request. Export orders for 
South Yorkshire steams are restricted, and the home demand for 
industrial fuel is still disappointing. 


TRON AND STEEL. 

The June production figures were again disappointing. Pig iron 
output was two per ok ten the May oe ge allowing for 
the one day’s less production, and the number of furnaces in blast 
fell during June from 80 to 76. Pig iron output for the first half 
of 1931 was only 2,000,600 tons, against a corresponding figure of 
3,720,100 tons for 1930. The steel output figures for the first half- 
year were nearly as disappointing, 2,650,100 tons for 1931 com- 
paring with 4,361,700 tons for 1930. Steel imports for June, at 
246,300 tons, were the highest for the year, but even so imports 
for the first half of 1931 were only 1,276,900 tons, against 1,533,000 
tons in the first half of 1930. This emphasises the salient fact of 
the situation, namely, the lack of iota for steel. As a result the 
industry has been living mainly on sentiment, having improved with 
the Hoover declaration and having since reacted. Prices of Conti- 
mental ‘‘ semis,’’ it is true, are a little firmer, but consumers are 
well supplied, and so English makers have not benefited. Stagna- 
tion in the shipyards means that there is no demand for steel 
plates, and the recent improvement in the tinplate industry is so 
far one in tone rather than in actual business. In other branches of 
the industry some dissatisfaction was felt at the failure of steel- 
makers to reduce their prices, and orders are still only coming 
forward very slowly. 


ENGINEERING. 

The state of the industry remains very bad, and a despondent 
view is taken of the outlook. It is true that a settlement was suc- 
cessfully reached on the wages question, which at one time threat- 
ened to end in a deadlock, but unemployment remains at the high 
figure of 26 per cent., June machinery exports were worse than 
ever, and orders remain very scarce. The recent decision of the 
Exports Credits Advisory Committee to recommend the granting of 
extended credits to Russia for the purchase of heavy machinery 
should bring forward fresh orders, particularly for textile 
machinists, and British manufacturers are being advised to accept 
Russian business (with proper caution), mainly on the ground that 
if they refuse it will go to some other country. Some hopes are 
placed upon the recent institution of the Chinese Purchasing Com- 
mission, set up under the terms of the new Boxer Indemnity Agree- 
ment. This is to direct the expenditure by China of £3,500,000 
on engineering and railway orders—mainly upon locomotives, 
boilers and equipment plant—and should prove of benefit to the 
industries concerned. Lloyd’s shipbuilding returns are most disap- 
pointing. Tonnage under construction at the end of June, at 
555,603 gross tons, was the lowest since December, 1887, and 836,460 
tons less than a year ago. 


ELECTRICAL INDUSTRY. 

Conditions have greatly improved from the manufacturing point 
of view, and June, in fact, has been the new month of the year. 
Orders to the value of £400,000 were received during that month. 
July also promises well. Two large orders for generating plant 
totalling 40,000 kw. have come from South Africa; while on home 
account the extension of the Lots Road Power Station of the London 
Underground Railways has led to the placing of an order for a 
18,750 kw. turbo-alternator set. 


InpEx oF NEw OrpERS RECEIVED BY ELECTRICAL 
Manvuracturine Inpvustry.* 





(1920=100.) 

Period. Home. Export. Total. 
1926—Monthly Average ............... 84 00 88 
1927 ao °° etaneet 87 195 114 
1928 ie 5.  paedeneienhbin 75 112 85 
1929 b+) tC Sepdbabtaagbes 83 157 102 
1930 eels 66 211 103 
I, 6: ctiieisbetnnedtbicicdoceesece 59 212 98 

ia hltietsieeniientdhicnithidianeonn 55 232 100 
I .facbosicvntvocucetcedebébenes 63 245 109 
SOD .c:csesspposcodnapptentn 63 221 103 
TE <. .lcecchsoenenesseseueos 64 181 94 
November ...........ccsesesessens 61 171 89 
December ..........+00++ 75 152 95 
a peeneereonvetbedes = ; .; = 
SIT ccsecenadebovepoes 5 
REET Datdhnbediooceaspeenowcseonecs 62 126 74 
FE spb cisiiunaeeovcdsbosbsocdensies 60 130 16 
TT ait nianigkiindbeeiunontpeneseh 63 137 79 
Pe codeccsuvcivckcesboséscsecsocns 65 128 78 


* Copyright of the British Electrical and Allied Manufacturers’ Associations. 

These res represent a twelve-months’ moving average ending 
with the oun specified in the table. This pos = why the June 
asuving is not reflected in a corresponding increase in the June 
indices. 
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PRODUCTION OF ELECTRICITY 
In the Economist of July 10, 1926 (pages 57-8) ¥ 
.ome ao of sone peaation in the chief industri areas 
ritalin. ® sho 
during’ tien pean ~~ ow a résumé of the results achiey 
InDEx oF GENERATION oF ELectricrry,* 
(Monthly Average 1923-24 = 100.) 


Period 
1926—Monthly average 
192 * 146 143 
1928 . 156 150 190 rs 
1929 > 171 164 211 | 260 | 196 160 
1930 4 167 152 216 234 | 215 in 
1930—June.....sc0cce0000- 140 130 177 208 
gh anes 143 127 193 220 te a 
August.............. 133 117 165 192 | 184 ll 
September ........ a od = 282t 203 144 
Eh heed 5 4 5 
November 188 167 226 246 aH = 
meme 194 169 260 207 | 267 149 
1931—January ........... 197 169 271 209 274 195 
cad 193 164 255 218 | 256 193 
March .............. 184 162 245 243 247 180 
ea 158 136 206 197 | 210 148 
ea 148 124 196 178 191 135 
Se cccashcbtendechs 149 126 193 205 | 706 151 


© Prepared by the economic and statistical de t iti ic 
ameaal a 7 ” _— partment of the British Electrical an 


t Increase due to special causes. 

The “ corrected ” figure, allowing for seasonal fluctuations and 
the steady expansion in the use of electricity, was 90.0 in June 
against 84.2 in =. and 89.0 in June last year. It will be noticed 
that the corrected figure shows an increase on last month. 


MOTOR INDUSTRY. 

Trade remains very quiet in the motor-car section. Manufac 
turers are already beginning to concentrate upon next season’s pro 
duction. In the commercial section there is a fairly keen demand 
for light lorries, but demand for heavy lorries is not so good. The 
motor-cycle trade is very dull, but sales of pedal cycles are reported 
to have improved over last year. 


THE COTTON TRADE. 
Conditions recently have not been favourable. The German crisis 
has had its effect upon operations, and the wider fluctuations in raw 
material prices have also had a disturbing influence. Nevertheless, 
the tone of the Manchester market has recently improved, and rather 
more business has been done. Much uncertainty exists as to future 
raw material supplies. The acreage in the American belt has been 
officially estimated by the Government at a reduction of 10 percent. 
on last year. Cloth manufacturers have continued to meet with 
rather more inquiry. A few more sales have taken place for India 
in light whites and printed and dyed goods, and the political situa- 
tion seems to be rather quieter. Very little has been done in standard 
makes for China, but further operations have occurred in fancies. 
The Egyptian and Near East markets have been disappointing. 
A fair business has been done for the West Coast of Africa, and 
there are indications of rather more activity for South America. 
Home demand has kept up fairly well. Taking the situation as 4 
whole, it is difficult for manufacturers to restart idle machinery 
and improve prices, but prospects appear to be a little brighter. 
It has been another unsatisfactory month for spinners of American 
arns, and much difficulty has been experienced in clearing = 
limited output. Some producers of Egyptian counts have sol 
rather more freely, but in most instances very unremunerative 
prices have had to be taken. 


eee losel + fluctuations in 
This industry has responded very closely to the fuctu 

the Setusnstionnt shaatien. The opening of the July ian i 
was relatively encouraging, greasy combing merinos only Fp 
by 5 per cent. in price, greasy fine half-breds 7} per cent., an . ow 
cross-breds 10 to 15 per cent. as compared with the close 0 bs 
previous sales. Those reductions were less than was at - ; “s 
anticipated, and Bradford top-makers were correspon a the 
strengthened. As the sales progressed the German crisis an te 
repercussions of the German wool failure had their effect, =. 
the end the sales were closed two days before they pe au 
These difficulties have also brought to an end the German a laste j 
of Bradford export houses. The French strike, which had aod 
three months, is now being settled, but Bradford in its turn = veil 
with labour trouble among the wool combers. Top Pred - ahers 
firm, but business in yarns and piece-goods is very limited, a 
of yarns for export being particularly hard hit by the intern 
crisis. 


THE RAYON TRADE. sate bao 
The turnover in rayon yarns and fabrics for the home cially a 
been very well maintained during the past month, oo cted. 
view of the fact that a seasonal decline might have been — een 
Overseas business has been disappointing, though there Ios vt 
more inquiry. Consamption by the weaving trade is muc 
than that of the hosiery and knitting trade. 


>: 


25, 
ii 


yjvances have been paid on June quotations for Russian flaxes, 
ith Baltic and Soviet. Very little flax is offering, and values are 
sly to go higher owing to the lack of supplies. Yarns have come 
“jor more attention, and producers are refusing new business at 
eat prices. In view of the general heavy decline in the textile 
‘ort returns for June the returns for linen piece goods are 
sively excellent and the outlook encouraging. 
BOOTS AND SHOES. 


4 few Northampton manufacturers are busy, but this month is 

ded as being ‘‘ between seasons,’’ and retailers are not placing 
award orders. Consequently, many makers are unable to work 
; {ull capacity, and they also complain of price-cutting and of 
yapetition from users of inferior materials. Leicester reports 
xderate home business, and no improvement in export business, 
sich is very limited. There has been a further moderate recovery 
he Bristol heavy boot trade. 


THE POTTERY TRADE. 


Business is still very disappointing, and manufacturers are as yet 
sable to take advantage of further technical improvements recently 
side in certain sections of the industry. Some manufacturers 
soless to have noticed a slight improvement in tone, but with the 
h of the holidays this has not succeeded in stimulating any 
gpreciable increase in orders. 


THE CHEMICAL INDUSTRY. 


There is no great improvement in the volume of business, but 
tere is undoubtedly a brighter tone in some sections. Among 
savy chemicals, sales of alkali and chlorine products continue 
yor. Exports of caustic have declined in comparison with June 
at year, and competition from the Russian production is very 
wn. The demand for acids has also been slack. Exports of coal 
ur products were actually higher in June, 1931, than in the corre- 
gonding period of last year, this being largely due to an advance 
acreosote. Trade in refined tar also steadily improved during the 
vonth. Pitch has been the subject of a certain number of 
nquiries, but the improvement seems to have been of rather a 
wmporary nature. Pharmaceutical business is at a low level. 
Bismuth salts have been advanced in price, but most other price 
canges have been downwards. Reports of the dyestuffs industries 
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have not been very encouraging. Essential oils have been the 
best feature of the month, the improvement in these products, both 
in the amount of business, and in price, being very marked. 


AGRICULTURE. 


_Unfavourable weather during the greater part of June somewhat 
discounted the early promise shown by corn crops. Wheat, barley 
and oats were expected to yield crops slightly below average. The 
quality of early potatoes was usually good and yields were about 
average. The appearance of the main crop was promising. Root 
crops were rather backward. Hops appeared likely to yield below 
average crops. Haymaking started later than usual, but was general 
at the end of June. It was expected that the yield of both 
seeds and meadow hay will be above average. Grass was abundant 
in the pastures and livestock on the whole were doing well. Milk 
yields were about normal. 


SHIPPING. 


After having been relatively stable in January-May, or the low 
level established last winter, shipping freights underwent a rather 
sharp reaction in June. Growing nervousness on account of the 
financial crisis in Central Europe and uncertainty as to the probable 
volume of 1931-32 Russian exports have, since then, further re- 
stricted business in the grain markets ; the coal trade has been dull ; 
miscellaneous cargoes have been scanty; and chartering on all 
routes has been on a very disappointing scale. 


BUILDING. 


As reflected in the unemployment statistics compiled by the 
Ministry of Labour, employment in June was slightly worse than 
in the preceding month, the actual percentage being 18.6 per cent. 
It was only fairly good in a few centres, notably on the outskirts 
of London. According to returns furnished by 145 urban authori- 
ties, plans passed for new buildings during June amounted to a 
total estimated cost of £5,217,000, against £5,698,000 in May, and 
£5,517,800 in June last year. Dwelling-houses accounted for 
£3,471,900 of this total. 


RETAIL TRADE. 


A London store reports that up to the end of June business was 
very encouraging, but since then sales have fallen away. 


INDICES OF BUSINESS ACTIVITY. 
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: The Central European crisis has had its repercussions in practically 
ea) every country, and prices and the tone of business have fluctuated 
in accordance with successive developments. There ss as yet no 
indication of any genuine improvement in trade. 


Bic lek ie BRITISH EMPIRE. 

Australia.—Excessive rains have caused floods and soaked wheat 
fields in New South Wales and Victoria, but a wheat yield equal 
; to a five-year average is still possible. Pastoral conditions are 
{ satisfactory. A larger wool clip and increased lamb exports are 
; expected. ‘Trade generally is no better, and buying demand is con- 
; centrated upon necessities and low-priced goods. For the | a 
eleven months a favourable trade balance of £27,000,000 (Aus- 


tralian) is reported. : : 

feaiia-ode trade statistics suggest a slight business improve- 
ment, and retail sales have expanded. Crop prospects are excellent 
in the east, but rain is needed in Southern Alberta and most of 
Saskatchewan. Drought and winds have done disastrous in 
the three Prairie Provinces, and prospects there are very adverse. 
Recent wheat shipments have been on a scale double that of last 
year, but at poor prices. 

India.—The Bombay raw cotton market rallied towards the end 
of June, on the Hoover declaration and Mr MacDonald's statement 
on Indian credit, and also owing to a good demand from home 
mills and from China and Japan. In the piece-goods trade, 
Japanese goods sold plentifully, though at unremunerative prices, 
but there was little demand for British goods. Sales generally 
q were affected by the delay in the arrival of the monsoon, and stocks 
t of local goods have increased. 

South Africa.—Good early rains have fallen throughout the 
winter rainfall area, and very extensive ploughing and sowing of 
winter grain and fodder crops is reported. Stock is in good condi- 
tion, and a successful winter lambing season is expected. Exports 
of citrus fruits for 1931 are estimated at 2,147,000 cases, which 
exceeds the figure for last year by 137,206 cases. The maize crop 
is expected to be below the aoanee. Indications point to the 
larger portion of the crop being yellow maize, as, owing to the 
lateness of the rain, planting of white maize was affected. Esti- 
mates on April 25th were 15,953,000 bags, but the forecast may 
have to be reduced. Sugar sales for May were greater than in the 
i same month of last year. Estimate of the new crop is 365,000 tons, 
a decrease of 25,000 tons over last year. Manufactures generally 
show a slight improvement, but competition is very keen and trade 
still difficult. Business conditions generally show a slightly better 
tone. Wholesale trade is a little more active, but definite signs of 
an approaching return to normal business are still absent. 


EUROPE. 

France.—The dispute in the textile industries is now coming to 
: an end, and the workers are gradually returning to the mills. The 
‘ wool industry is still very de ed, and its difficulties have been 
accentuated by several local financial troubles and by the German 
crisis, with its reaction upon the international wool trade. The 
difficulties of the coal trade continue, and it is estimated that during 
the current year stocks at pithead have risen from 1,200,000 to 
over 4,000,000 tons. Measures are being taken for restricting, 
by means of a quota system, the importation of foreign coal. In the 
heavy industries there is no improvement in the demand for pi 

iron, but there is a slightly better export demand for steel, thoug 

this is hardly sufficient to absorb existing stocks. 

Belgium.—Conditions in the Belgian iron and steel trades are 
much the same as in the French ee a slightly better demand 
for steel products having become noticeable. In the coal trades, the 
anthracite market is a Rattle more active, but further reductions in 
industrial fuel prices have failed to bring about any additional 
sales. The majority of textile undertakings are still working short 
time, and in the glass industry output, especially of bottiles, is still 
in excess of demand. 

Germany.—It is still too early to measure the full effect of the 
crisis upon German industry, but so far as can be told manufacturers 
are carrying on as best they can in face of the recent banking sus- 
pensions, the imposition of penally high money rates, and the 
new regulations governing and rationing internal and external 
money payments. Even so, the Nordwolle failure has had wide 
commercial as wel] as financial repercussions, and such an event 
as the temporary closing of the Ford motor works at Cologne, due 
to the crisis, is indicative of what is happening. There is no doubt 
that unless the present state of financial tension is quickly relieved, 
German industry will find it increasingly difficult to obtain the 
finance it needs, and that this will bring about a steady increase in 
industrial stagnation. 

Holland.—Dnutch finance and trade are so closely connected with 
Germany, of which Holland is one of the bienak: outlets, that no 
real progress is possible so long as the German crisis continues. 
Unemployment, consequently, remains unchanged, and only the 
usual slight seasonal ng in business has taken place. 
Money is extremely a ul, but under present conditions there 
is no demand. New capital issues are largely confined to 
conversion operations. 

j Scandinavia.—The timber trade is dull and inactive, the market 
for planed wood being particularly unsatisfactory. A new ent 
providing for the restriction of wood pulp output by a further 15 
per cent. (making 30 per cent. in all) has been made between Scandi- 
navian and Centra] European interests. Danish trade with Germany 
has been interrupted by the crisis, but every effort is being made to 
maintain butter exports. 
Spain.—Drought, followed by excessive rains, has affected the 
harvest, both in quality and a Efforts are being made to 
develop the Spanish motor industry by means of granting rebates 
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on the duties on imported parts. 
assembly of cars in Spain built p 
possible out of home-made parts. 


s UNITED STATES OF AMERICA, 
e seasonal decline in industry and t i . 
early June, but the Hoover oe Rr during 
transitory effect, and commodity pri ae § 
a steady decline that had lasted three months 


prices registered their most 5 ectacul / 
1929. The decline in the steel industry was toe evemen's since 


The intention is to s 


ti 
artly out of foreign a IMulate the 


nd as far as 


was too 
& seasonal movement, and activity fell to as _ i. be wholly 
of capacity. Automobile production fell seasonal] a 


; he , 
output being estimated at 250,000 vehicles. F ce way 
were 18 per cent. below last year’s level, but textile eetmorement 
om panepnenent, Brokers loans have again contracted, aaa 
— ing . e rise in stock prices. Money remains abundant and 

The following indices of American eco 
forwarded to us by Moody’s Investors’ 
London :— 


nomic conditions have been 
Service, of New York and 


AMERICAN TRADE STATISTICS—JUNE, 193}. 
May. ae = 
EMPLOYMENT-~June, 1914=100)t 89-6 87-8 a 
PRODUCTION— 
Bituminous coal (Thous. tons) ..... 28,333 27,600" — 4,949 
Pig-iron - - — are 1693 — 1,296 
Unfilled orders, U.S.” — = om 
tee! Corporation (Thous. tons)... 3,620 3,479 — 489 
Building permits (Thous. $).......... 123,509 89,837 — 61,21] 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25=100) ......... 109-8 104-8 
FOREIGN TRADE— 
Importa (Thous. $) .........s00s000000. 180,164 176,000* — 74,29] 
Exports ( 55 ap) cevececeesecseeeeeee 199,244 187,000* — 112,000 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) .........00. 747 748 — = 18 
SECURITIES— 
20 industrial stocks—Highest 
quotations{... 154-41 156-93 — 117:52 
Lowest quotations}... 128-46 121-70 — 9:14 
Thous. shares sold during month 
—(New York)... 46,663 58,719 — 17,875 
New securities issued (Thous. $) ...359,111 341,194 — 418,223 
BANK CLEARINGS— 
New York (Million $)................ 24,944 26,060 — 7,089 
Other cities ( 4, gy )eeeeceseevereeee 11,862 12,800 — 3,962 
— egy en your ” 
otal sales, il order 
leew 9)" 52,002 51,163 — 6,300 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. +t Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvauis, 


$ Average of actual prices. § Partly estimated. 


LATIN AMERICA. 

The sowing of wheat in Argentina is practically finished, and 
the early-sown grain is germinating well. Ploughing and sowing 
for the linseed and other crops are proceeding. The sterling value 
of the peso is fractionally lower than a month ago, but the official 
returns of Argentine foreign trade for the first five months of 
1931 reveal a surplus of merchandise exports of some 20 million 
pesos gold, against an excess of imports of 29 million pesos 1n the 
corresponding months of 1930. Gold exports were 89,021,000 pesos, 
against only 928,000 pesos. Brazilian conditions show no appre 
ciable improvement, although the various measures instituted to 
support the coffee market are being actively applied. —, is 
taking special steps to prevent depreciation in the exchange V = 
of the currency, and, pending a comprehensive arrangement M 
deal with the credit situation, is suspending remittances for ” 
service of the external debt during the current month, lodging e 
corresponding amounts in legal currency in a special account at e 
Banco Central de Chile. In Peru, the political situation aon 
slightly better. Generally, it may be said that progress 1» - 
mercial conditions in the South and Central American —_ an 
must await an increase in international credit facilities, whic Th 
turn, will be dependent upon clarification of the financial situa 


in Europe. 

FAR EAST. si ai 

xports for the first half of 1931 amoun ( 

y> 577 millions and im to only Y. 690 millions. The combine’ 
figure of Y. 1,267 millions is the lowest on record for — 
but this contraction has had one good result in that it has oe 
the adverse visible trade balance to Y. 113 millions, or 49 Pe inst 
below that of the first half of 1930. The net efflux - oie 
half of 1931 was only Y. 8 millions, against }. 223 = a are 
first six months of 1930. The stock and commodity aa 
improved on the first news of the Hoover moratorium propo hs 
the general tone is much better 


than it has been for some mo 
PR scent Shanghai cables state that the market is quiet and that 
ices are lower. Trade with Korea is sus nded 


owing to a 
Sistesbanees, and Yangtse orders for piece-goods are seme 
curtailed. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 
PRODUCTION. (Thousands of Metric Tons.) 


See sesso ssp SSD 


COAL. LIGNITE. 






























































Period. United Belg! Oxecho- | prance Nether- ; i 
joothly Average. Kingdom. UM.| slovakia. FP Germany. lands. Poland. | Russia. |consca.| Arise. India. | Japan. — bane Germany| se 
3a & 0 
€ fk g 
f]3 wcerversercccoe 24,337 1,903 1,189 3,338 15,842 156 748 eee 1,119 665 1,311 1,776 43,088 1,927 1,269 460 
GUE wesereneeererees 10,692 2,105 1,181 4,283 12,108 717 2,979 2,203 97 1,038 1,703 2,619 49,729 1,543 11,596 485 


Gl wcesvveeveeeee | 21,272 | 2,296 | 1,168 | 4,316 | 12,800 777 | 3,174 | 2,683 | 1,028 | 1,006 | 1,790 | 2,794 | 45,197 } 1,635 | 12,542 520 
1D wvsecsereensenee an ane ae tae 12,572 891 | 3,385 | 2,885 | 1,037 | 1,013 | 1,826 | 2,822 | 43,052 } 1,704 | 13,799 543 
119 secessansaeseveee 5 | ane ae _ 13,620 | m965 | 3,853 | 3,362 | 1,023 | 1,052 | 1,893 | 2.663 | 45.510 } 1,880 | 14,598 587 
1B) wevsersereeseeees 163 1,21 4,499 | 11.891 ml.ls 3,126 | 3,932 864 | 1,028 | 1,912 | 2,441 | 40,047 | 1,602 | 12,159 eos 


2,054 1,054 4,126 10,805 916 | 2,591 3,856 925 993 | 1,782 2,434 35,2 
’ . , , . 87 1,349 11,746 414 
oon 1a 4 11,005 1,097 | 2,975 3,332 872 1,060 1,619 | 2,389 36,626 1,458 12,250 437 
3293 , , 1,471 1,010 3,062 2,915 856 987 1,607 2,256 37,967 1,567 12.285 aay 
aes 136} $815 11,729 1,052 3,417 2,970 831 996 1,933 | 2,146 39,848 1,711 12,820 528 
Her Lae = seins 1408 eo Soi 928 1,002 1,751 2,390 46 517 1,779 13.141 619 

, ’ , » 4 

2298 1362 $372 irsi 813 868 1,726 2,290 39,307 1,711 11,692 580 


















































1,013 3,399 4,629 846 942 1,979 2.409 41.551 1,727 11,689 578 
gl—January..... 2,444 1,175 4.543 11.527 1,018 3,460 a 752 916 2,092 2,250 40,550 1,571 11.028 560 
February... | 19224 2.179 1.057 4,244 9,794 938 | 2.784 a 687 840 | 2,295 | 2,116 | 33,384 1,456 9,514 488 
. 2,407 1,118 4,535 10,607 1,077 2,998 3,878 709 863 2,098 2,312 35,031 1,520 10,064 475 
o* 2,318 1,081 4.203 9 506 1,060 2.902 4,056 700 857 1,921 ons 31.006 1,486 9,597 422 
cvccccece eco 960 | 74,014 9,337 997 2,677 3,910 737 894 1,697 eee 30,226 1,223 10,497 en 
poceeee see * tee *e oon _— hing ooo on eco ane +29,599 ‘nit oes ese 
PIG IRON. STEEL. 
Bei- 
United tnt Bei- 
Period. gium & Ger- Unitea | United 
. France.| Saar. bi gium & Ger- United 
Monthly Average. dom, |Laxem- | | many, |Sveden./Russia, su States, | Hine — een heed tt eee eee 1 
burg. 
Q a 9 | a 9 bd 
— sienna 869 419 434 114 1,397 61 85 | 2,601 649 307 391 159 1,467 62 88 2,564 
Bh ..ccccoccccece eccccccceccccocs 208 494 786 135 803 39 | 3,277 465 718 145 1,028 44 66 3,794 
ieneisiaile eocseonssouse 617 537 775 148 1,091 35 770 515 696 158 1,359 44 17 3,675 
eocgusocoossuneosoeace 560 552 832 161 984 33 722 539 792 173 1,205 51 105 4,222 i 
a eocecece 643 583 864 175 1,117 41 816 569 808 184 1,354 60 117 4,599 
eoceccececocoooccocese 525 489 842 159 808 38 618 471 784 161 54 86 3,326 
572 443 841 158 767 29 610 403 153 148 859 42 97 3,473 
444 445 861 160 771 38 631 429 790 169 906 53 70 2,969 
444 845 157 739 38 459 422 775 152 897 62 59 3,110 
enceconcese 432 440 800 147 653 37 590 441 767 147 814 55 §7 2,886 
en 422 443 $27 146 687 42 52] 447 796 141 856 62 66 2,736 
390 418 781 138 637 35 441 391 705 135 739 49 13 2.248 
nsepeens 355 455 800 145 615 38 343 455 756 149 7144 43 57 2,011 HE 
wanna 343 453 801 149 603 34 410 435 746 159 773 33 59 2,498 j 
Geman ih ae 409 126 138 620 35 494 389 693 140 760 44 84 | 2,543 i 
RIE sccctscccesssoecse 363 441 715 149 560 38 508 420 722 150 811 49 101 3.042 
eoccee e 328 429 733 136 529 42 675 142 743 52 93 2,766 
May .... wee 352 440 725 130 555 pm 410 674 135 7144 oe 76 2,546 f 
June.... i 329 ove sao a on ‘i ane ies aa sie ae ai $2,110 af 
+ Figures for Luxemburg communicated by the ‘* Groupement des Industries Sidérurgiques.” 6 Including ferro alloys. ¢ Excluding castings, d Saleable coal; since end 
192) excluding Ireland. e British Provinces only. J Establishments whose production in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. 


Since 1922, excluding Polish Upper Silesia. j Coal sold, & Until end 1948 saleabie coal. m locluding cual waste. nm Including lignite. ¢t Provisional figure. 


WHOLESALE PRICES. 








U.K. 


tathly Average. |p oerdot| Econo- 
Trade. | mésé. 


Bel- | Ozecho-| Den- Germany| Hol- | Italy | Nor- 2 Switzer-| Aus- | British 
gium. |slovakia.| mark. | 7° (Oficial).| land. |(Bachi).} way. | Poland. | Russia.) Spain. |Sweden.| jo74 | tralia. | India, |Ca2*9% 


cman 
s%.... 








, ° . 144-5 | 168-4 148 156-3 
979 153 | 617-2 137-6 148 495 167 118-6 174 172 146 142-2 | 167-0} 148 152-7 
979 153 | 619-6 140-0 149 462 161 119-8 I73 167 148 144-6 | 164-7 145 150-6 
50 | 611-4 137-2 142 446 153 113-4 180 171 140 141-2 | 165-7 141 149-4 
g117-9 | 130 re 124-6 117 386 143 ws ‘. ove 122 | 126-5 | 146-7 ne 135°8 
6 e ¢€ ¢ 

119-7} 130 | 532-7) 124-5 118 382 143 98-5 189 166 123 | 126- 152-3 | 116 | 137-8 
coveee 118-1 9 | 537-6 125-1 115 375 142 99°3 188 170 121 125-8 | 151-1 115 134-1 
115-1 128 §31°7 124-7 114 379 141 96-9 187 173 121 125-8 | 148-9 114 131-4 
113-3 523°9 | 122-8 112 375 141 94-3 187 174 119 | 123-0 | 140-8} 111 | 128-9 
99-7 | 705 112-7] 1 508-2 | 120-2 lll 364 140 92-9 187 175 118 | 122-4} 1359} 107 | 127-2 
97:6 | 693 1ll-1 | 122 | 493-5] 120-1 110 361 139 93-1 188 175 117 | 119-6 | 132-1 | 104 | 124-7 
94-6] 679 110.0 120 | 487-6 117-8 107 350 136 90-3 175 117 117-0 | 128-6 101 121-6 
91-3} 661 108-9 | 118 | 483-7] 115-2 105 342 135 84:8 173 115 | 115-2 | 130-4 98 | 119-8 
91-6} 658 108-8} 117 | 481-7] 114-0 104 338 133 85-4 ove 175 114 | 114-7] 129-1 118-8 
91-1] 660 1105} 116 | 481:7] 113-9 103 339 131 85-9 174 113, | 113-6 | 128-4] 100 | 117-3 
90:0 | 652 110-3} 115 483-7 113 7 102 337 130 87-8 eee 172 112 112:2 | 129-1 98 116-4 
87-5 | 640 108-7 113, | 470-1 113-3 102 332 128 88-4 ese eco ill 110- 123-1 oe 114-1 

87-5 | 642 eee 110 |} 468-1 112-8 eee 327 127 eee eee eee ooo eee eco eee ~ 

6 Bnd of the month. é 15th of month, @ Beginning of the following month. é Official. J Second half of month. 
9 Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. p Since January, 1926, new index. 
tolesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) i 





Bul- 
toothy Average. o- China. | Japan. U.K. | Free |Austria. Bel- ul France, | Germany.| Italy. | Spain. |Canada.) U.S.A, 









a 100 100 


trrseeseceesseeee | 128-7 | 153-9 | 206-5 
srseevesseee | 127-6 | 159-4 | 201-7 
sresseeeeee | 123-3 | 164-1 | 178-9 







Oct., 1913,| Jan. 
July, | July, | July, | yoaa. | 1914. | 1914. |Jan., April,| June, | 1914. | 1926. | oy%, 


June, 1914.{ 1914. 




















































sesevcecceee | 124°0 170-4 169-8 : a ces 4 dw h ew ef ad 8 
sescveseseee | 120°4 160-7 170-9 140-0 | 1926—July ... 170 182 103 174 2886 485 142-4 649 187 100-0 166 
eovccccccoce 116-0 163-7 166-2 138-3 | 1927—July ... 164 171 106 204 2788 525 150-0 548 189 98-5 162 : 
woe eeeeccecccccs 102-6 179-6 136°8 123-8 1928—July ... 165 173 108 205 2911 w 105 152-6 143 176 98-9 161 ; 
0 1929—July ... 163 174 112 216 122-7 113 154-4 148 181 100-0 162 ; 
May .....00 eee 173-4 143-1 127-7 | 1930—July ... 157 168 112 229 98-7 116 149-3 145 180 99-6 152 i 
TUNE .....0008 se 185-9 | 137-0 | 124-4 4 ws s 
July oc... 99-6 190-1 133-5 120-3 | 1930—June... 155 eco 113 224 99-2 116 147°6 145 177 100-1 155 
August ...... ooo 189-4 132-7 120-3 July ... 157 168 12 227 98-7 ose 149-3 145 180 99-6 152 
September .. ain 187-5 | 129-6 | 120-6 August | 157 ae 113 229 94-0 dua 148-8 144 186 98-9 | 152 
seeeee 99-5 182-3 124-4 Sept. ... 156 nae 110 230 92°5 120 146-9 143 193 97-4 153 
November .. eee 177-7 122-€ 115-2 157 168 110 229 90-8 eco 145-4 143 192 97-1 152 
December ... eco 177-7 121-5 112-3 Nov. ... 155 eco 110 228 88-5 143-5 143 196 96-9 150 
Dec, ... 153 108 223 86-4 121 141-6 139 204 96-0 148 
102-0 187-7 119-8 110-3 | 1931—Jan. ... 152 164 106 219 85-7 eco 140-4 133 198 95:2 145 
ooo (0) 119-4 108-2 Feb. ... 150 105 212 85-0 138°8 135 196 94-1 143 
eco eco 119-7 106-7 Mar. .. 147 ooo 105 209 82°5 120 137°7 135 194 92 5 142 
99-1 eee 119-2 105-0 Apr. . 147 gee 104 207 80-7 ° 137-2 135 190 91:7 (b) 
ee eve 116-4 102-1 May ... 145 156 104 eee 81-4 tee 137°3 134 oe 90°4 soe 
TUNC....e0ree | aoe aa i al June... | 147 vi 106 oe a 120 137-8 133 ii a ie 
® The Grst of the following month. 6 Index discontinued. ¢ Since 1923 gold prices, since 1926 new series. 4 Yearly average. e Prices of foodstuffs and fuel. 
! Yearly average. g Last re of month, AA of second quarter. 4 Yearly figures : 65 towns, excluding rent. Monthly figures: 12 towns, 
"Zeluding rent and clothing. 8 6thof month, °¢ Since N » 1927, mew series, wince date of stabilisation gold standard index. #@ Average of quarter. 



















THE ECONOMIST MONTHLY 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 





SUPPLEMENT. 


193}, 





Period. United | anstria. 























egies Kingdom. aranee. Germany. Greece. | Hungary. gas Netherlands, 
Piva. Bank of a 


Bank 


Bank Reichsbank | “ Renten- Bank 
England 
Not Notes. 


Notes. Notes. bank.” Notes. Bank Bank | Bank 






























































; Ni State on 
; End of Otes. | Notes. | Notes, Sous. - 
Schilling. Fran chsmar tenm 
£ g cs. | Rei k. | Ren ks.) Drachme| Pengi. Dinars, | Gulden, Guides 
a i 
1913. os 29-6 = y 5,714 92,742 oa - 
i. sceonendianball 385-3 890 49,993 2,960 1,476 5.339 “as | 6063 | 3S 
: San: caeasbeniniis 381-0 947 52,449 3,736 1,164 | 4,865 471 | 5.81 = 
SE > cendamnishits 382-3] 1,005 56,301 4,564 716 | 4,966 437 | S743 | St 
! ann» casstenniiasiotl 378-3 | 1,067 62,181 4,930 530 | 5.690 s13| ss | 13 
TE < cxcabedibais 369-8 094 68,571 5,044 397 5,193 501 | 5818 | fat 
SE nessnaitelel 368-8 | 1,090 76,436 4,778 439 | 4,803 469 | 5'397 oa 
4 v 
1930-May ......... 356-1 | 1,022 13,079 4 
June oonsscees 363-6 | 1,028 72,594 tase an} St] Mt) 
BOY cums 368-4] 1,021 74,008 1 4,816 acs} sur | S| & 
Ang... | 360-9] 1.018 13,677 4.761 440| 55a. | oa | 
ena 359-4] 1,008 73.053 5.077 430 | sxe | S| 3 
Ap F cclaeadlh 355-6 | 1,035 14,787 6,055 600 | 5572 | a5 |! 
Nov. ceesses ; 359-2 | 1,042 75,951 161 439 ai! 
. Gs een 368-8 | 1,090 | 616,419 | 3,296 | 7,824 | 360 | 1,279 | 76, 4,778 4,803 469 | 51397 | 943 | 
fy 1931-Jan, ......... 346-8 $79 | ¢16,031 | 3.059] 6,608 | 341 | 1,231 | 78,559 4,521 446 | 5,064 | 80] ; 
, Feb, <......-- M47-7| 976 | €16,067 | 3,029 | 6,571 | 340 | 1,305 | 78,947 4.417 400 | 4917 | ta | 3 
Game ; 348-8 978 | 15,822 | 3,129] 6699 | 341 | 1,320 | 77,864 4 4,465 385 | 4.729 | 441 ; 
i seine 349-8 984 | 16.394 | 3,212 | 6.609 | 354 | 1,301 | 77,231 4,436 406 | 4692 | asp | 3 
May vecessees 354-9 | 1,141 | 16,092 | 3,183 | 6,732 | 342 | 1,257 | 78,185 423 | 4,304 370 | 4.791 | 837 : 
June .......-- 352-8 | 1111 115,967! ... | 6,988 | 343 | 1,232 | 76,927 4,255 385 | 4564 | a79 | 3 
Period. Italy. | Norway| Poland. Russia. Canada. | Set? | Rerpt.| Calted States. | Jape 
: Token Bank 
Bank | State | Bark | Bank | Notes State | Bank Notes and| Rank | Bank | Bank | State | Rank 
End of Notes. | Notes. | Notes. | Notes. = ; Notes. | Notes. ——— Notes. | Notes. | Notes | Notes. | Note 
Lire. | Lire. | Kroner. | Zloty.) Zloty. Gd. Rbis.| Rbies. | Kronor. } Franca. & Dollars. £ £8 | Dollars.| Dollare) Yen, 
t o © o Pp 0 
OO i aie said 42,284] 0499 | 108 | ... a ; oe 234 314 | r 10-0 116 2-3 | 2-2 726 | 343 | 426 
St leiesiseecnemaiall 19,350 | 2,100] 363 | 381] 440 388 721 | 530 876 53-9 176 7-2 133-5 | 2,458] 296 | 1632 
iilnitdnnbnndibnirilill 18,340 | 1,793] 337 | 593] 428 398 797 | 525 874 49-9 190 6-6 | 27-8 | 2,458] 298 | 1'570 
nan 17,992 | 783 | 331 |1,003}| 309 480 | 1,003| 526 917 51-8 192 7-2 | 27-5 | 2,387] 294 | 11682 
Ei cosansgeenisaiells 17,295 | 161] 316 |1,295] 244 130 1,091 | 546 953 48-7 193 7-6 | 30-3 | 2,428] 295 | L739 
i ciincsenipiaeanncll 16,774 80} 318 11,340] 259 1,028 1,501 | 569 999 45-3 188 7-5 | 26-6 | 2,462] 266 | 1.642 
iilliisennhdinnlnnsill 15,680]... 312 | 1,328] 241 we =| @ 2,100 | 594 | 1,062 48-2 201 7-1 | 21-0 | 2,267] 297 
1930-May ........-000000 15,944 68 | 308 |1,333| 230 1,230 1,671 | 557 908 44-9 174 7-5 | 23-9 | 2,118] 292 
, TTD cctepntannenntth 5,846 68} 316 }1,317] 227 1,349 | 1,843 | 594 929 4:9 176 7-2 | 22-0 | 2.056] 290 
in -conhtiesinainetalh 16,182 |... 315 }1,321] 222 1,534 | 2,055] 551 928 44:8 169 7-1 | 20-7 | 1,963 | 289 
ith. cscnmmansith 16,074 |... 315 41,355 | 223 1,737 | 2162] 5 943 44-8 180 7-1 | 19-8 | 2,005] 299 
Ty csnsnsccmen ED Bone 309 |1,373| 230 1,859 | 2,130] 613 987 44-4 115 6-9 | 21-1 | 1,998] 299 
aaa memes SEED Lose 312 }1, 233 1,943 | 2,094] 581 989 45-2 177 7-0 | 23-2 | 1,996] 301 
th, cnisseawaal 15,679] .. 303 |1,332] 239 1,951 | 2,065] 588 968 45-7 174 7-0 | 21-9 | 2,091] 306 | 
; seceseseeese | 15,680 | one 312 1,328] 238 1,946 | 2,080] 594 | 1,062 48-2 201 71 | 21-0 | 2,267] 297 
: BOBRDOR. coceccescecceee 15,212 |... 290 }1,277] 241 1,929 | 2,108} 533 45-7 157 6-8 | 19-9 | 2.113] 290 
asc eo 287 11,284] 236 02,108 | 545 961 47-2 159 69 | 19-9 | 2,113] 297 
i intl cuneebenenedll 15,034]... 296 11,261} 241 -- 102,194] 680 48-2 154 6-9 | 19-4 | 2,123] 291 
df nN. dcinpteaieiiel we 114,883 |... 296 41,259] 238 w- 102246] 548 988 50-7 151 6-8 | 19-3 | 2172] 296 
} MBY cecccccceseeees | 14,722 ee 291 | 1,222 237 es =| © 2,245 542 990 oe eee 7-0 ee | 2,224] 301 
Ee tatehiamentih sal - 296 $1,230} m238]... ve 102,234} 587 | 1,078 we an ~ ae vee | ove 
+ a Until November, 1928, including State notes, then transferred to Bank. d In terms of new lire= 8,373 millions. e Excluding Government notes. 
q g Marke—including Reichs- und Darlehenkaasenscheine. 4 Excluding notes held by Reichsbank. §$ Token coin 236 million sloty. o Gross issue. p Exciading 
notes held as reserve by Chartered Banks. r State notes. t Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austris- 


Hungarian end other notes converted after the war into National Currency. @ Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. 
= terms of new francs.  # Since May, 1922, including Luxemburg. —_ Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 


cs, replacing similar bank notes. 
LONDON RATES OF EXCHANGE. 


Amster- Stock- Co pen- Vv New 
Paris. Brussels. | Milan. Zurich. | Madrid. dom. holm. Oslo. hagen. Berlin. jenna. 


























































} Francs to to | Lireto | Francs to | Pesetas to} Florins to| Kronor | Kroner to | Kroner to Marks to Schillings | Doliars | Pence 
£1. 1. £1. £1. £1. £1. to £1, £1. él. él. tofl, | tos. 
a: 8 Par level ........ suieasil . | 124-2) 35-00 25°22 | 25-22% | 12-107 | 18-159] 18-159 18-159 
, Highest, 1930 ........+++. 124-34 34-96 25-22 51-00 12-13 | 18-15 18-21 18-20 
. gp eeecenente ~ | 123-50 34-7 24-99% 35-65 12-04 18-0 18:1 18-15 
.¢ inaing of — 87 
’ 0 DUG sevceveceesee | 25°15 25- 21-16 18-25 18-30 20-493 1 24-55 
Li Sa ai 1 m2 a3, | 3 Show Lise [P81 | & 
He January, 1925......... + 94-794 24-34 26-8 “944 gid. mks. a =r 4 
3 January, 1926....... +107-00 25-08 19-60 . 34 iat ah | 4 
, January, 1927........ ‘ 34-89 25-1 18-20 . = i 
4 January, 1928........ 34-92 25-27 : ; 34-44 
Ba} Janaary, 1929......... 4-8 25-18 20-38 34.85 
2 January, 1930......... 34-88 25-1 20°43. < 
; ‘4 January, 1931......0.. 34-76 25-0 20-38 M- 
na th. ; enessmid 34-85 25-23 20-4 + 
; April, —— sp enerveees or 25-25 20-40 +s 
x J ys 99 seereeeer a oe 2a 34-62 
Y une, 99 erercecee ° 
j ; enieiel 34-908 25-11 20 Sof a? 
































‘ May,’ 1931 
f - $s 39-57 } June, 1931 ‘86 | 4868 
June, 1930 | France | 325-95 | 25°) | 4-34 
16 51 1 3 11 2 2 - May, 1931 | toél. | 12 
oF 4 $0 1 st 2 3 3 21 2 ‘4 June, 1931 124-07 | 124-30 
i soso | 1 ek] 2 sik] i ob] as 13-0 
. am. . 08 
5 39-65 | 1 6 111 2 2 0 2 38] June, 1950 | Florine | 12-09 12-ON | 12-108 
5 51 39-35 1 6 2 27 1ll 2 44 May, 1931} tofl. | Wett! i. 12-088 
5 51 39-64 1 6 20%8| 27 11 2 3 June, 1931 l2 
ae eae 
, 5 / ; 
| = ne tee ee coe es 
ee 3h 35 39-95 1 1 0 1 2 2 June, 1931 20-47% | 20-5) 
Gecencery 3 31 39-98 | 1 1 0 1 2 2 
icjenaiae 29 39-90 1 011 1 2%] 2 of] 2 
nomen 3} 39-95 | 1 5 1 1 4 2 0 2 
Francs to £1. to t Krone 


Crore Cw eS 


eo 
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FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


| Belgium. a 
te. 


1,488,378 
1,920,460 
2,422,921 
2,668,664 
2,951,520 
2,576,812 


2,866,465 
2,486,836 
2,543,336 
09} 2,325,984 
2,378,737 
2,520,217 
2,139,633 
2,340,623 
2,054,449 
1,957,921 
2,293,055 
2,222,094 


2,096,576 115,377 


EXPORTS of Domestic Produce—Merchandise Only. 
7| 3,882,676 


634) 4,178,263 


285/ 3,358,530 


7 wane oan 


s Including bullion and specie. 
declared values. 4 Old Greece only. 


tulf-year, ¢ Provisioual figures. 


Fin- 
a mark, | France. | land, 


6 Since 1922 declared values. 


Germany. Grew. | Italy. 


Francs, 


Marka] Mark. Lire. 


b 
303,803 
2,183,374 
2,156,571 
1,697,900 
1,826,702 


€ 

897,474] ¢ 14,428 
1,030,171] 848,069 
833,745 

2) 1,050,162 
1,035,760 

1,106,294] 1,805,397 

913,034) 1,445,920 


832,513] 1,489.619 
886,855)*1,984,315 
879,090) 1,078,733 
849,297) 1,161,636 
1,001,196} 1,281,855 
1,027,872) 1,339,151 
900,304) 1,303,902 
900,822/* 1,609,913 
749,574) 1,024,778 
668.773) 1,032,073 
805,500| 1,027,111 
717,641) 1,084,185 
761,764) 1,068,155 


eee 


— a 328,990 599,763) 


es 

9,917 
381,189 
452,479 
503,118 
523,506 
582,100 
492,367 


a j | D 

573,351 ‘ 209,303 
1,522,855 
1,555,377 
1,302,662 
1,213,253) 
1,269,665 
1,009,903 


4,936,893) 
4,599,680 
4,281,227 
535,560 


3,569,138] 449,858 


3,732,961 
3,351,817 
3,529,726 
3,108,292 


478,605 286, 061) 1,039,373 
275,895) 1,354,437 
280,467; 736,635 
274,043, 867,541 
512,720) 908,271 
787,912) 1,060,052 
171,720} 961,627 
944,160} *1,052,357 
619,661 586 
369.329} 850,860 
328,900} 827,631 
220,038} 806,168) 

= 585) 


a 


3,502,517 
3,440,504 
3,226,934 
2,575,756 
2,757,331 
3,075,861 
2,876,797 

ane, 165) 


¢ Including Dantzig. 


Nether- 
lands, 


Jugo- 
Slavia. 


Dinars. |Guiden. 


652,944 312,408 
632,896] 229,358 
580,009] 201,521 


608,444) 223,886 
504,704) 291,441 
577,409) 203,666 
571,767] 198.504 


388,328] 149,398 
543,164] 166,780 
461,569} 168,732 

{161,061 


a 
742,045 
651,515 
533,546 
537,058 
660,142 
565,045 


150,641 


158,309 
165,515 
165,786 
143,240 


542,568 
508,025 
513,920 
569,188 
559,368 
662,093 
619,661 
493,459 
384,102 , 
333,051} 109,493 
441,914) 116,466 
429,529) 118,578, 


150,789 


| 112, 02 i168, 61) 99,470 
e Until February, 1923, Julian Calendar. 


m Since May, 1922, figuree refer to “* Union Economique Belgo-Luxembourgeoise.”” 
wade of Great Britain and Northern Ireland with the Iriah Free State, and excluding the direct foreign trade of the Irish Free State. 


255,453 
145,765 


Switrer- . United 
land Rusala. |Egypt. States, 


Roubles 

Francs.| or Gold} £E. | Dollars. 
Rol. 

f 


147,932 
348,018 
367,340 
5} 346,924 
339,828 
361,548 
260,000 


282,474 
320,193 
218,089 
216,920 
227,767 
3,752 249,445 


Poland.,| Swed’n. 


Zloty. | Kronor. 


120,535 
124,15) 
132,030 
142,330 , 
147,708} 231, 
137,324 


154,231 
124,101 


130,384] 240,281 
146,102! 221.805 
150,755} 251,245 
133,622) 210,615 
124, 983) 217,127 
103,418 182,112 
102,164] 173.197 

125,474! 111,845) 192,388 

142,890| 129.075] 189,435 

137.140! 125,070) 185,462 

vee | eee | 188,247 


112, _ 


(000’s omitted.) 


c f 

114,700 
169,895 
153,041 
168,604 
177,870 
175,371 
147,292 


68,112 
113,318 
118,293 
134,715 
131,222 
150,480 
128,768 


2,626} 204,024 
4,928} 401,560 
3,435} 392,643 
3,977] 396,572 
4,584) 419,175 
4,220) 429,757 
2,601) 315,152 


46.782 
52.736 
53,726 
54,505 
63,607 
72,408 


182,235 
187,192 
209,562 
208,999 
234,447 
202,770 


199,201 
169,274 
197,776 
201,486! 143,073 
211,841} 134,26 

207,873) 135,670 
195, al 130,952 
183,178! 128,418 
152,492] 83.475} 113,906 
134.964) 67,040] 117.915 
163,827| 65,259) 130,860| 
168,695! 76,600; 120,113; 


160,464 
134,432 
138,113 


163,273 
136,734 
138,057 
130,392 
143,793 
149,042 
142,240 
140,112 


67,300 
72,700 
78.100 
74,500 
893,400 


78, 900 
57,400 
48,931 


2,516} 312,473 
1,547} 289,827 


2,398 245.744 
59,711) 2,118 220,725 
56,026; 2,351 231,126 
coe —_ 209,876 
116,831... | 199,244 
110,199 . 't187000 


Sf Including bullion. g Since 1928 
t From April 1, 1923, inclnding 
® Including parcel post for the 


d@ Trade across European frontiers only, Exports exclude raw platinum, 


Aus- 


Period. tonite. 


Monthly, 


IMPORTS for Domestic Consumption—Merchandise Only. 


British 
India. 


Value, 


Canada 


New 


*| Zealand. 


Rupees. | Dollars. | £'s. 


6 
152,725 


110,061 


eee 


54,917 


15,379 
51,189 


1,785 
4,308 
4,073 
3,655 
3,661 
3.998 


2,039 


|g 2'080 


@ 1,529 


eee 


South 
Africa. 


t4 1245 


Japan. 


Yen, 


60,474 
207,223 
192,101 
174,883 
177,792 
180,710 
125,572 


150,772 
124,103 
101,177 


| Brazil. 
| Milreis. 


a 
83,958 


167, 052 


Bel- 
gium. 


Czecho- 
slovakia. 


eo 


565 
555 
613 
780 
936 
712 


830 
675 
836 
724 
753 
713 
751 
695 
499 
468 
495 
\ 610 
3,118 594 


France. 


4,826 


(000’s omitted.) 


Quantity (Metric Tons). 


| 


Hun- 
gary. 


Ger- 
many. 


Nether- 
landa, 


Swit- 


Greece. Poland. eudiend. 


Brazil, 


219 


EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
a qg dk ‘ 
81,814 | 1,740]... 1,840 |4 6,143 |p 50 id 
335,164 | 1,744 2,532 | 3,194 183 
265,880 | 1,934 2,712 | 5,048 216 
303,677 | 2,019 3,166 | 3,913 169 


. 3,751 
321,707 4,564 229 
242,376 191 


239,946 217 
190,509 184 
137 
199 
193 
222 
241 
198 
108 

90 
144 
103 


¢ 
2,294 
3,794 
3,311 
3,984 
4,057 


g 
6,070 
11,689 
10,821 
11,268 
11,069 
10,005 


36,333 
105,916 
105,715 
101,528 
112,489 

98,534 

13,826 


Tee erereeesecesees 


52,393 
184,968 
164,371 
159,313 
159,095 
175,075 
119,222 


45 
53 
54 


154,403 
137,026 1,415 
131,061 12,043 $102,000 732 2,335 1,452 
uding shipe’ stores. d@ Excluding a few articles shown by number. e Until Feb., 1923, Julian Oulendar; excludes 
g Until 1927 fiscal year conning July ist. A Including Luxembourg. i Until 1929, excinding live ‘stock and 
of = animals, _& Bxcluding reparation deliveries. o Including a few goods declared by numer only. p 1914.} 
jue Belgo- bourgeoise.” ¢ Provisional 8 English currency values. 
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July 
. s Xs 
CAPITAL ISSUES.—{000,000's omitted.) ie UNEMPLOYMENT, 
. : > Percen persons unemployed in 
i ment insurance echemes (Belgium ens an 
Q 
Bnd of Month, | 4 | 3 Ba 
- 4) 33 
§ aA|a|é 
4 1921—June ............ |11-8| 99) 168] SO; 8 = 
+] “ 5 — 
. . : December wre | 16-2) 6-6/ 25-2] 1-6] 16-6| 23-4] 35-3] 45 N 
ULS wevves | 16°3] ove | ane 60 = 1s | 44 1925—Jane ----wwseeee | 11-91 1-0] 9-3) 3-51 6-6] 9.9] 4. — 
1926 ...... | 19-2} 2°7) 37 | 40) * J 6-1] 516 | 13 | 59 December ...... | 10-4] 2-8] 31-1| 19-41 16-0| 24.5 19.4] 93 
1927 ...... | 29-6} 10-5) 31 | 616] 114-1 17-7] 271 | 22 | 73 | 17 | 255 1926—June -vvvvvvvers 214-6] 0-9) 15-6) 18-1] 5-9] 2-6) 9.6] fh 
1928 ...... | 30-8} 12-0) 60 | 876) 110- 27-1) 384) 31 | 57 | 24 | 335 December ...... |*11-9} 2-6 | 32-2] 16-7] 12-1] 27-7| 19.9| o2 Tr 
1929 ...... | 23-8] 8-6) 55 | 1,259) 80-2 17-8] 318| 23 | 8) | 56 1927 —June ...s-ereore | 8-8) 1-4) 18-0) 6-3) 6-0) 22-5] 9.5] o7 
1930 ...... | 22-3] 4-8] 38 | 1,832] 46-6 17-8} 460 | 21 125 | 26 | 205 December oF] oct wee 12-91 14-9 | 28-01 18-6 13 
1929. *T) 0-6) 13-5] 6-2) 4-4) 14-4] tel) 
July-Sept.| 6-2} 3-91108 | 993) 54-9 11-3} 295} 15 | 30 | 34 | 200/1,017 Ul-}) 1-9) 28-4) 16-7] 11-5 22:1 11.5 rt 
Oct.-Dec. | 30-6} 14-8] 51 | 1,741] 34-6 23-4] 179 | 32 | 47 | 25 | 139) 566 [1929—shee oo neseeeees | 196] 0-4 0 oh 8] 28] 11-3] 7:3 10-0 
i De December ...... | 11-1] 2-4] 23-4| 20-1] 12-3] 18-91 y6. 
Jan.-Mar. | 31-3} 4-0) 32 | 2,309] 73-5 18-2] 379 | 17 | 134 | 34 | 133] 725 ]1930—June........0.. | 15-8] 1-9] 8-7] 19-6] §-5| 10.8 33 iss 
Ap.Jane | 25-6) 5-7) 51 | 1,582) 31-3 21-9} 702 | 16 | 148 | 18 | 218) 906 August w+. | 17-5} 3-0) 9-1) 31-7] 7-6] 13-4] ga) 
July-Sept.| 24-4] 5-6] 38 |1,073| 50-4 14-7| 594] 24 | 104 | 18 | 183] 379 Seabees | TG) 3-8) 9-4) 22-5) 8-21 15-71 9-4] a0'5 TE 
Oct.-Dec. | 24-8] 3-7) 28 |2,365| 31-4 17-3} 164] 28 |116 | 26 | 285] 346 otober.-..... | 18-7] 4:3] 11-4) 23-6) 9-6] 18-0] 12-5 
ean November ..... | 19-1] 6-11 15-5 | 26-0/ 12-5] 21-4] 15-¢| 
Mar. ... | 19-1} 10-4) 13 | 1,304| 14-3 3-2) 271 | 28 |366 | 25 | 363) 560 |1951—January ...... | 31-5] 11-1} 24 2) 34-2) 23.2) 26-3] 19-9| a 
Apr. ...| 7:0} 0-3] 41 |1,163| 14-2 2-1] 241 57 |161 | 35 |... | 368 Bebruary vwwv-s | 21-7) 11 7 | 26 0) 34-5 | 23-5]... Hia-4| at 2 
May ... | 11-9} 3-6) 42 | 1,457) 259-8) 397] ... | .. | 525] 29 | #86 | 16 |... | 341 March ........ » [21-5] 11-3] 22-1| 336) 21-8| 3. Jigs 25:8 
June... | 21-01 0-1}... | oe te ee ee ey poet oh pee! ee enn 4 10-0 isalses tas 17:5]... to th 
Unlesa otherwise stated, the figures represent authorised share issue cf new joint stock companies at TUNE ...-.+0-+ 21-81... od see ( ae ae ine ¢ 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of “ ~o tl 
the U.S.A., Roumania, Switzerland and hoslovakia. In the case of the Netherlands and the Number of Workers Covered by Last Ret 





U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 
railway issues. /f ‘“‘Riviste Bancaria.” A Issues exceeding Fis. 100,000 on the Dutch market |Millions...........0.-.-00 | 12°1| 0-6] 0-3] 4-5 t0-4] 0-04 

including Colonia], and since Jan., 1925, foreign issnes. m Since 1924, excluding amalgamations 0-4) 0-4 
and conversions, Until end 1922 paper mark. o “ Société de Banque Suisse,” invitation for 


subscriptions op Swiss market including obligatione and Local Govt. loans, p India, compiled ¢ Ex. Irish Free State since Mar., 1923, 






















































































by “Commercial & Financial Chronicle.” y Up to 1927, authorised issues, excluding western [® Workpeople in the coal-mining industry, who ceased work on account ¢ resp 
departmente; since 1928 amounts actually issued, whole territory. # Average of two months. dispute, are not included in this figure. —_¢ Provisional figure, have 
BANK RATES, SECURITY VALUES. thei 
| 1925.) 1926. | 1927. ) 1928. 1929. | 1930.) 1931. ee ee ee nN ni 
— | | | Nether- Switrer- | 7 spir 
End of| End of | End of | End of | End of |End of| End of | United Kingdom. lands, | Sweden. | “ing. | Canada, | 0 ar 
€ ° o ———_-_-_-_-_——_——— | | | ——_ __- ;: 
5 bm : 
| g - s 3 | 3 “ Bankers’ Magatine.” Official, { — Banque Official, je 
PPE Si alalalaieleisiala) = (mc | at | | me | 
i Ind 
1 | 6 \6 8 | +15 HH 3 | 34 | 2$| 242 | 2 365 representative securities. Shares. | Shipping | Share : shares. | 134 the 
SG ShS 18 Salta] 8 || fa 2 | lt S| soar noo | ma | om es | 
34) 34 34) 4 | 4 | 1921-26 | Dec., 1924 Nom. vaiue 1913 — Aug 
4 | 34) 34) 34 | 38 ‘| 44 | 44 | St ; 3/3|2|2 | Base. Dec., 1921 = 100. = 100. | = 100. {| = 100. | 100. ri 
ee ie leis (ei ol et ala (a) ® 1) © mH) @ @ * 
Tiwi st ral | $4) $4 fiozs-June | 108-6 | 125-5 | 124-1 | 134-4 A cep 
4 | 34) 34) St) Sh | 3B + 34) 3 | 242) 2 Dec. | 108-8 | 132-5 | 116-5 95 115-64) 144.6 
‘12 | 9 | 78) 7 \6 | 64 | 6 7 \3 me) 10% fhoz6-June| 110-0 | 136-5 | 118-7 91 | 176-9 92-2 me! 
. {12/12 112 | 99) 8 | 8 | 8 | 8 |9 | 8) GE 7h 4 1 Dec. | 109-3 | 135-7 118-0 31 124-94) 195.4 107:0 and 
$7. 5\7-3 6.57)5.84/5.48)5.48)5.48'5.48/5.4 r* 5-15- 5 1927-June 110-1 141-5 120-4 102 146 -0( | 189-9 121-5 
wi S161 4i4 [517165715 171616616 Dec. | 111-2 | 146-9 | 122-8 103 4) 223-2 | 161-6 gra 
© Federal Heserve. + 10% as from Jaly 15. 1928-Jnne| 112-4 | 152-7 125-4 11) 170-4(@), | 243°6 170-0 | spr 
t 10% as from July 22. Dec. | 112-1 | 158-8 127-3 135 252-8 237-3 
1929-June| 109-8 | 157-9 125-4 121 168-9 245-8 264-1 | 19 sta 
Dec. | 108-5 | 147-1 121-0 100 154-4 215-0 210-0 | 1 ( 
LONDON BANKERS’ CLEARING RETURNS, }1930-June| 110-0 | 135-5 | 119-0 85 148-2 | 209-3 | 165-4 | 1 
. Oct. | 113-1 | 127-0 117-6 13 128-8 1-5 12923 | 1 by 
aaa Dec’| lias | ties | dies | 60 | dance | dive | 1203 | JOM bu 
Town, Metropolitan, Country. Total. Dec. | 112-5 | 118-5 114: 3 | 
¢ aa . “g‘f193l-Jan. | 112-8 | 119-2 | 114-9 60 | 123-4 | 188-3 | 124-7 | 10 i 
00, ns Cr 855,648 1,389,481 16,436,404 Feb. | 109-7 | 118-8 112-6 67 130-4 2057 129-3 un p. 
1924 cccccccssseeveee 35,038,605 1,594,114 2,900,145 39,532,864 Mar.| 111-6 | 119-0 114.1 69 128-8 207-0 | 127-8 | Ii al 
1925 c..c.ccrccenseee 35,801,264 1,678,347 2,957,508 40,347,119 Apr. | 111-3 | 113-3 111-9 64 120-1 159-5 106 8 | 101 ‘ 
SEE exiscsuinn secvee 35,346,429 1,660,757 2,817,868 39,825,054 May | 110-8 | 102-2 108-0 56 110-2 179 8 8 3 cal 
iT ccokmmmmnaiield . 36,819,682 1,758,032 2,972,827 41,550,541 | June | 221-1 | 103-6 | 108-6 | 50 | 1200 | 180-7 | | 8 the 
1928 .....-+- ppenannal - 39,311,117 1,854,190 3,039,422 44,204,729 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of 
IBRD cccoccecescccee: « 38,782,577 1,812,146 2,963,631 43.558.854 7 and lowest quotatione on each Wednesday. (f) Shares of companies with capital of mo pal 
1930 (July 15), ... 21,916,940 1,020,531 1,660,850 24,598,321 [ 5 million francs. (g) On 25th of month. (A) Kad of month, (8) Since Jan., 1929, 92 in¢ 
1931 (July 15) ... 19,428,177 947,542 1,525,152 _.21,900,871 | (§) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—{000,000's omitted.) ’ 
Raw Manu- rte of 
Food. Materials. tactares. Sngeste af me ex 
Raw Sheep’s | Cotton | fron and ' m: 
Imports. | Exports. | Importa, | Exports. | Imports, | Exports. Wheat. | Cotton. & - Steel. tr 
Monthly Average. £ £ £ £ z € Owte. | Oentals. | Oentals, | Sq. Yds. —. a lor 
BORE comcces pecensemneeennecisin ee Ae 2-7 23-5 5-8 16-1 34:3 8-8 1-8 0-7 #589 a 5. 
— ercrmamaneenes antaaineael 47-6 4-7 33-4 8-9 25-0 51-5 9-9 1-3 0-6 370 2 4: ar 
BORE ..crcococccccosecccsceccosscosneses owe 47-6 4:6 35-4 7-0 26-7 51-4 8-1 1-6 0-6 370 0.26 - t 
SE 0. peetinieenteneetinaniet eidaed 41-9 4-2 32-7 3-9 26°3 44-9 8-1 1-5 0-7 319 38 4: r 
STE . spcsssupapemenennnennnmecunouten mae 44-9 4-4 29-3 6-4 26-9 47-0 9-2 1-3 0-7 343 0.36 of 
TD ccdemdehmsmmntianedints mae 44-3 4-5 27-9 5-8 25:7 48-2 8-6 1-1 0-7 322 0.36 5 
1 BD nccccscosocorcccccrcsecsvcevcccsoooonee 44-7 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 0.26 - pe 
| a seuvonoeegueseunseose 39-8 4-0 20-9 5°3 25-6 36-6 8-8 1-0 0-7 201 0-17 3 th 
19S1—JANUALY ....eceeseresesenesenes 2 3-7 17-9 3-7 20-4 28-7 1-3 1-1 1-0 156 0.14 3 
SENET evvennvoneeninabes 0 2-8 13-3 3:8 19:5 24-0 5-1 0-7 0-8 146 0.17 3- of 
6 3-0 15-1 4-1 22-3 25-6 9-6 1-0 1-0 136 0-19 3 
Sc niininebiamanenanels 5 2-9 15-5 4:1 20-9 24-3 8-2 0-7 1-3 13 0.17 3 = 
sanneeeteananetenene 3 2:8 14-6 4-0 21:0 26-0 7:7 0-7 1-0 = | os | & nm 
ee eee 4 2-6 14-1 4-0 20-2 21:7 8-1 0-7 0-8 133 r 
* Yards, RAILWAY STATISTICS.—(000,000’s omitted.) ‘ 
Great Britain (9). 
Tnite 
Gross Receipts. Freight Traffic (f). Austria, | Germany. Italy. Canada. State e) 
Passengers.| Freight Mer- | coal, ac. | and oun Total | @ t 
> . , &c. an tal, 
, chandiss.° Merchandise (0) (A) fs) _ 1 _@@ e Ka Tonnes t 
£ £ Tons, Tons, Tons, Tons. Ton-Miles. | Tonnes-Km ; Tonnes-Km = 7082 O46 | 439,25 al 
1926—June ........ - 4:4 5-3 4:7 1-9 3-6 10-2 704 ; 4,695 yo 43°64] 40,03 46 
December ...... 4:7 8-5 4-9 15-9 4-1 24-8 1,392 1,321 5,641 1'095 42.611 
1927—JUNE ...-..0-000- 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 6,126 "908 | 4,128 ( 
D il 4-8 8-7 5-1 17-2 4:8 . 1,400 1,209 5,398 H 43129 
1928—June .....-se000s 5-5 8-3 4-8 14-9 5-3 1,324 1,325 5,528 1030 "308 % ( 
December . 4:6 8-3 4-7 16-1 4-8 1,352 1,282 4,715 1'087 ' 
1929—June ..-.seccceee 5-2 8-4 4:8 15-7 5-6 1,392 ’ 5; ’ | 
December...... 4:5 8-2 » 47 17-6 5-0 1,426 1,323 f 
1930—June .......-.0. 5:7 7-3 4-4 13-2 4:7 1,196 1,306 889 
November ... 3-4 8-2 4-5 16-4 4:4 1,384 1,179 r 
December....... 4-3 8-1 4-4 16-9 4-2 1,388 1,145 t 
1931—January......... 3-5 8-0 4-4 15-3 4-1 1,373 1,064 
February ...... 3-0 1-4 3-9 14-7 3-7 1,253 960 
March ..... sai 3-4 8-0 4-4 . 4-2 1,340 1,122 
April ......+. s+ 4-3 75 4-3 . 4-0 1,252 1,107 r 























Bail wi 
© Inc. live-stock. (a) * Reichstahn,” Exc. free-hauied. ( on foreign lines. ' (¢ ways z 
at least $500,000. (a) Ton-miles. (¢) Including free-hanled, (f) Excluding free-hauied. kg. 1,016-08: ™ —_— 
(4) Fiscal vear ending June 30. Provisional; May, . i> Printers, 
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